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DECLINE IN DRY GOODS 
SFALES ‘CAEORED 


by RAYMOND BRENNAN 


In a period of intensive reconstruction ef- 
forts, so much attention has been given to the larger 
phases of commercial organization, such as agri- 
culture, industry, railways, construction, banking, 
and international exchange, that sufficient interest 
has not been focused on retail trade in general or 
on department and dry goods. store trade in par- 
ticular. Being taken as a matter of course, there 
are few who look upon retailing as a major factor in 
the country’s commercial life, yet retailers are mak- 
ing progressive improvement to keep their affairs 
in perfect condition, against the day when a busi- 
ness revival will have appeared. 

While the early months of 1932 were unfavor- 
able for the distribution of dry goods and general 
textile products, the heaviest declines did not occur 
until June, July, and August, with July at the bot- 
tom of the curve. In September there was a sharp 
upswing in sales, and during the succeeding months 
. the margin of decline from last year’s record con- 
tinued to be narrowed. The year closed with sales 


*.” of department, dry goods, and variety stores esti- 


mated at $31,500,000,000, as compared with $36,800,- 
000,000 in 1931. 

An encouraging phase of the year-end situ- 
ation was the lower stocks, as compared with those 
of ayearago. The general dry goods trade has liqui- 
dated its holdings, so that when the reversal in the 
general trend becomes more pronounced, it will be 


in an extremely favorable position to take advantage 
of any upturn. The liquidation has been particu- 
larly noteworthy in the silk, cotton, woolen, and 
worsted goods divisions. 

As a whole, stocks on hand at the close of 
December aggregated in value about 77 per cent of 
what they did at the end of 1931, and only about 65 
per cent of the total set down for the comparative 
period of 1929. The stores employed only 5 per 
cent fewer persons than in 1931, and only 19 per cent 
less than the total of 1929, despite the decline of 
nearly 40 per cent in sales from the peak level of 
the latter period. A far better feeling pervades all 
branches of the trade than at this time a year ago, 
not because of any actual gains in sales, but because 
underlying conditions appear to indicate that it is 
unlikely that it will be necessary to take further 
losses. 

During the past few years, wholesalers have 
been closing out unprofitable departments and have 
been adding new lines, which are more readily sal- 
able. In some cases, sales in the new departments 
now almost equal those in the other divisions. 
Dresses and other women’s apparel lines constitute 
the chief additions being handled by dry goods 
houses. Staple merchandise, however, still consti- 
tutes the greater percentage of sales, as the 194,000 
dry goods, department, and general stores, whose 
annual sales represent 10.78 per cent of the entire 


DUN’S REVIEW 








retail volume in all lines of merchandise, offer the 
chief outlets for the products of the textile industry. 

An optimistic view of the outlook is held by 
wholesalers and manufacturers of dry goods in the 
Boston district than could be noted at this period 
last year, due to the apparent strength of the gen- 
eral textile industry. The decrease in volume is re- 
ported 10 to 25 per cent less, with 15 per cent shrink- 
age to no loss in capital during the year. Unit 


MORE CONFIDENCE turnover and yardage are 


NOTED THIS YEAR f estimated at about the 
4 same figures as last year. 


Inventories are more contracted than ever, and mer- 
chants are very cautious in making future commit- 
ments. It is anticipated that forthcoming financial 
statements will show the larger firms to be in a very 
liquid condition. Cotton goods manufacturers find 
conditions improved, with prices firm, and a better 
understanding prevailing among manufacturers. 
Prospects are favorable for federal relief bills being 
passed which will benefit the textile industry. 
Syracuse is a distributing center only for dry 
goods, and even in that respect it now is of less im- 
portance, because of the competition offered by the 
merchants of New York. There is only one whole- 
sale dry goods house in this city. Its sales have held 
about even with the level of 1931 in both volume of 
units sold and value of total sales. Prices for the 
past three months have been holding firm, and an 
upward trend is anticipated for new purchases. The 
retail branch of the trade reported a heavy holiday 
trade, with a large number of units sold, although 
individual purchases were moderate, as compared 
with those of normal years. Retail trade now is 
nearly on a cash basis. Retailers are handicapped 
seriously by the rental situation, and there is a tend- 
ency to bring the 
overhead down in 
this respect when 





INDEX OF MONTHLY DEPARTMENT STORE SALES* 


20 to 25 per cent less. Retailers continue a con- 
servative buying policy, and future bookings are 
light. It is the general opinion, however, that there 
will be a decided improvement in conditions dur- 
ing 1933. 

Current reports received at Baltimore from 
this division of the textile trade are not very en- 
couraging, and present business is not so good as 
it was a year ago. Last Spring’s trade was a dis- 
appointment and, although there was a measurable 
improvement in the Fall, this betterment did not 
offset the recession recorded earlier in the year. 
Despite these conditions, the 1932 unit turnover 
probably will be only about 5 per cent under the 
1931 figures, but the volume from a monetary stand- 
point, will be off about 10 per cent, when compared 
with last year’s returns. Staple merchandise con- 
stitutes the greater percentage of sales. Underwear, 
knit goods, blankets, and woolen products are only 
fair sellers, while fancy goods and novelties are 
dragging. Hosiery, white goods, and linens are 
moving fairly well; silk and rayon goods are in 
active demand. In common with declining com- 


DEMAND LARGEST FOR modity quotations in 


STAPLE MERCHANDISE most other fields, 
prices in the subject 


industry have been receding since 1930, although the 
1932 drop has been only about 5 per cent. Cotton 
continues to fluctuate, but rayon prices have been 
firming slowly; silk goods are fairly firm. 

There has been a moderate decrease in unit 
output of dry goods at Atlanta, as compared with 
that for the same period last year, with a drop in 
dollar value of 15 to 20 per cent. The demand is for 
cheap merchandise. Prices appear to be steady, 
with an increase of approximately 10 per cent on 
a number of articles. 

Distribution 
of dry goods at 








new leases are 
signed. 

The dry goods 
trade in the Phila- 
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Memphis suffers 
from the low pur- 
chasing power of 
consumers, and buy- 
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delphia district dur- 


ing 1932 make a fair 
showing, when com-  _;, 
parison is drawn 
with the 1931 record. 
The sharp upturn in 


0 
demand during the . 
Fall months brought 
yardage volume - 


slightly above that 
of last year’s and 
dollar value to near- 
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ing has been on a 
hand-to-mouth basis. 
There has been an 
unusual inclination 
to buy low-cost 
items, due more to 
economic conditions 
than to any change 
of preference. Be- 
cause of this and the 
fact that quality has 
been poor, renewed 
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ly on a par with it. 
In underwear, sales 
are about 15 per cent 
below the 1931 total, 
while the volume of 
silk business is from 
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*Based on statistics compiled by the Federal Reserve Board. 

While the early months of 1932 were unfavorable for the distribution of dry goods, 

the heaviest decline was not registered until Midsummer, when the bottom of the 

curve was reached. In September there was a sharp upswing in sales, with the 

margin of decline from last year’s record narrowed steadily during the months that 
followed. 


buying comes sooner 
than if consumers 
could have adhered 
to the established 
staples. As holiday 
purchasing ran quite 
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largely to practical gifts, there was a greater pro- 
portionate demand made on stocks of dry goods, 
hosiery, handkerchiefs, and items of apparel. Stocks 
have been kept low, but are more or less depleted, 
and will need to be renewed soon. There have been 
no important price changes, although slight reces- 
sions have occurred in certain lines. 

With the Spring season approaching, buyers 
soon will be in the market from Middle Western and 
Southern States. As a consequence, there is noted 
a renewed activity in the dry goods trade in the St. 
Louis district. Wholesalers and retailers in the line 
have been operating with amore or less limited stock 
which should result in heavy buying. A recent 
survey indicates that sales for the current year have 
not been particularly encouraging. Large depart- 
ment stores report that dollar sales have decreased 
from 15 to 20 per cent, as compared with the total 
for 1931, with wholesalers and jobbers showing a 
like decline. Unit volume seems generally to have 
held even with that of last year, with a few concerns 
indicating an increase of about 5 per cent. Selling 
prices of both wholesalers and retailers are stated to 
be approximately 20 to 25 per cent under the figures 
of last year. There appears to be a feeling of con- 
fidence in this market, which was not apparent last 
year at this time. 

The dry goods trade at Cleveland for the 
eleven months of the present year was considerably 
below the average in dollar volume for the same 


INSOLVENCY UPTREND period of last year. 


CHECKED DURING 1932 Wholesale dry goods 
sales declined about 


32 per cent and the same ratio applied to retail sales. 
Prices continued downward, except for a short 
period early in the Fall, when there was a slight rise 
in cotton goods, due to anticipated shortage in cot- 
ton yield from the year’s crop. In general, the best- 
selling items have been cloths in the lower price 
range. Collections of late have improved, especially 
in the wholesale division. 

Wholesalers at Twin Cities report that sales 
of dry goods during the final month of 1932 fell 
somewhat below those of the comparative period of 
1931, and considerably below the normal of former 
years. Wholesale volume in this territory has been 
reduced in recent years by changes in methods of 
retail distribution as well as by general conditions. 
Retail holiday demand for merchandise coming 
under this classification was quite satisfactory, as 
compared with the volume of sales of luxury goods. 

Omaha is exclusively a distributing center for 
dry goods. The decrease in sales for 1932, as com- 
pared with the total of 1931, averaged about 33%4 
per cent. Sales were generally unsatisfactory, ex- 
cept for a sixty-day period from August 15 to Octo- 
ber 15. The announcement of a short cotton crop, 
with its effect on the cotton market at that time, 
caused a small boom with an avalanche of orders, as 
a result of retailers trying to protect themselves; for 
several weeks the dry goods business was humming 





Both wholesalers and retailers in this 


once more. 
territory are operating on low inventory. 

After reaching peak figures in 1931, when 
failures of dry goods, department, and general stores 
showed a gain of 384 in number and $8,802,111 in 
liabilities, as compared with the 1930 record, the 
upward trend was checked during 1932. During the 
eleven months of that year, there was a reduction of 
472 in the number of defaults, due to the decline in 
the retail division, while the involved indebtedness 
during that period dropped $1,990,316 from the total 
of $61,077,316 recorded for the entire twelve months 
of 1932 in the compilation made by R. G. Dun & Co. 
of the insolvencies in the manufacturing and dis- 
tributing branches of the general dry goods trade. 



































Manufacturers 
(Woolens, Cottons, Knit Goods, Lace, Hosiery and Carpets) 
Year Number Liabilities 
1927 56 $6,352,858 
1928 43 5,138,010 
1929 36 2,695,420 
1930 56 6,667,227 
1931 65 10,323,342 
1932*... 84 10,494,244 
Retailers 
(Dry Goods, Department and General Stores) 
Year Number Liabilities 
1927 2,401 $40,830,758 
1928 2,163 31,157,758 
1929 1,997 29,232,065 
1930 2,464 41,951,863 
1931 2,840 50,753,974 
1932*....... 2,349 48,592,756 








(*) January to November, inclusive. 





NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty-one different lines are reported in this 
way, each being covered at least twice in the course 
of the year. 

The next review of the Dry Goods Trade will 
be published in the June 3rd issue of Dun’s Review. 

Next week—January 14th—the subject of the 
special survey will be Paper. 

These industries will be surveyed in this 
sequence: 


Automobiles Clothing 
Drugs Farm Equipment 
Plumbing Supplies Electrical Supplies 
Shoes and Leather Groceries 
Building Iron and Steel 
Furs 
Dai Radio 

airy 
Furniture Jewelry 
Rubber Goods Hardware 


Paper Boxes Paint and Wallpaper 
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TRADE REVIEW 
OF WEEK 


Resumption of business following the year- 
end recession is gaining momentum. In some direc- 
tions it is the impression that moderate progress 
will be in evidence during the first quarter, with a 
more definite forward movement toward the close 
of that period. With 
so many of the most 
important influences 
on the course of 
trade to be exerted 
by political develop- 
ments, a sound solu- 
tion of these natur- 
ally must be reached 
before any major im- 
petus to further ad- 
vancement will have 
been assured. 

The strength 
of the stability now 
apparent stands out 
in contrast with the 
vacillating economic 
balance of twelve 
months ago, and the 
resistance offered to 
the influence of sea- 
sonal factors during 
the last thirty days 
portends the vigor 
of general trade 
which awaits an auspicious opportunity to let loose 
its accumulated force. Probably the most significant 
profit of the harassing experiences from which busi- 
ness is emerging has been the wider admission of 
the necessity of individual effort to face stern 
realities, rather than to place reliance on any magi- 
cal panaceas of artificial measures that might im- 
pede or dwarf the development of natural economic 
growth. 

Following holiday trading, which in many 
instances exceeded expectations by a good margin, 
and would have been of larger volume if the neces- 
sary merchandise has been carried, retailers now are 
busy reorganizing stocks and preparing for Spring 
commitments. Reports from the leading distribu- 
tive centers reveal that the best patronage has been 
accorded the January clearance sales featuring 
white goods, textiles, notions, house-furnishings, 
and electrical appliances, with the unit volume ap- 
proximating closely that of the comparative week of 
a year ago. Mild temperatures during most of the 
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DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


FACTORS REPORTED MONTHLY: 


¢Daily average production. {Domestic consumption, *(000) omitted. 


week interfered, to some extent, with the move- 
ment of many seasonal items, although the demand 
for shoes held up well, and wearing apparel and 
foodstuffs sold better than other lines of staple 
merchandise. Most of the small specialty stores are 
starting the new 
year in a more favor- 
able position than 
some of the larger 
retail units, as their 


1933 1932 P.C. : 

$4,818,537,000 $6,490,133,000 —25.8 close contact with 

24 oes the community 

bai ee served permits 

stocks to be aligned 

onana nis onaaes _—e more closely with 
494,580 440,899 +12.1 


consumer require- 
ments. 


1982 1931 P.C. Activity in 
503,722 425,228 +18.5 

1,012,411 1,070,643 — 5.4 wholesale markets 

was pronounced, fol- 

$130.166 $140.681 — 7.5 lowing the quietness 


158 —10.5 


oust ee which prevailed dur- 


ing the holiday sea- 
son, and the number 


2,469 
$64,188,643 


$139,000,000 $193,540,000 —28.2 


104,000,000 149,480,000 —30.4 of buyers in the 
leading markets rose 
546,080 980,376 —44.3 sharply. In addition 
1,014,794 1,591,644 —36.2 e : 
1,968,301 2,933,891 —32.9 to the fill-in require- 
$21,932,861 $36,246,036 —39.5 


ments, which were 
heavy, buying of 
generous propor- 
tions was recorded for merchandise suitable espe- 
cially for January promotions. During the rush of 
Christmas ordering in December, buyers lacked the 
opportunity to cover their needs for these events 
and requests for immediate shipments have been 
general. Instead of requesting the usual close-outs, 
a preference is shown for the better qualities of 
articles at lower prices. Spring buying is slow in 
gathering momentum, the scattered orders placed 
thus far being confined to women’s apparel lines, 
men’s clothing, and furniture. 

The most favorable aspect of the persistent 
low level of industrial activity is that the trend is 
upward rather than in the other direction, which 
characterized the main movement a year ago. De- 
pending almost entirely on automobile material re- 
leases, it was impossible for the steel industry to 
achieve more than a minor increase in operating 
schedules, as miscellaneous requirements are small, 
and railroad orders have been delayed further. 
Specifications for tin plate, however, have improved. 














YEAR-END RECESSION 
IN INSOLVENCIES 


Business failures for the past week again are 
reduced in number. R. G. Dun & Co., in their regu- 
lar weekly report, show 485 such defaults in the 
United States, against 525 and 590, respectively, in 
the two preceding weeks and 612 in the correspond- 
ing week of last year. The latest figures are espe- 
cially significant, in view of the fact that in the 
closing week of the year business defaults usually 
are somewhat heavier than in the week preceding. 
A year ago, there was considerable uncertainty be- 
cause of the severe stress in foreign countries and 
insolvencies were much more numerous then than 
they had been for some time. The recent improve- 
ment has been progressive during the past four 
months. 

The betterment during the past week appears 
mainly in the Eastern and Western sections of the 
country. A slight increase in the number of de- 
faults is shown for the South and for the Pacific 
Coast States. Compared with a year ago, there was 
a marked reduction the past week for each of the 
four geographical divisions of the United States. 
There were 317 defaults in the latest figures, where 
the liabilities in each instance were $5,000 or more, 
against 325 and 378, respectively, in the two weeks 
preceding, and 406 similar insolvencies a year ago. 

Canadian failures numbered 56, against 54 in 
the week previous. Last year for the corresponding 
period, 64 defaults occurred. 


Five Days Week Week Five Days 
Dec. 28, 1932 Dec. 22,1932 Dec. 15, 1932 Dec. 30, 1931 
SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,600 Total 
Bast ...... 128 191 153 «218 160 236 168 268 
South ..... 55 100 46 97 73 120 87 121 
West ....-. 87 129 95 153 98 165 106 147 
Pacific ..... 47 65 31 62 47 69 39 75 
B. Baiccevess 317 485 325 525 378 590 400 612 
Canada .... 25 56 28 54 26 62 41 64 


UPTREND IN BANK Bank clearings again ex- 
CLEARINGS HOLDS ceeded by a considerable 
amount those of the pre- 

ceding week. In part, this reflects the heavier settle- 
ments through the banks at the opening of the new 
year. As a greater part of these large early January 
payments appeared in the bank clearings of a year 
ago, the losses at this time continue heavy, compared 
with the figures of 1931. The decline, however, now 
is less severe than it has been for many months past. 
Total clearings this week for all leading cities 

in the United States were $4,818,537,000, a reduction 
of 25.8 per cent, compared with those for the same 
week of last year. At New York City, the amount 
was $3,299,718,000, 26.3 per cent below that of a year 
ago, while the aggregate for the cities outside of 


New York of $1,518,819,000 was 24.6 per cent smaller. 

Figures for leading cities, compared with 
those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also, average daily bank clear- 
ings for the past year: 











Five Days Five Days Per 
Jan. 4, 1933 Jan. 6, 1932 Cent 

DOE Sadat bcacekencaaeses $212,173,000 $297,603,000 —28.8 
PO A etter arar 303,000,000 345,000,000 —12.2 
SEER EERE TE ee ey Te 51,791,000 83,195,000 —387.7 
PIRRGIER 5.6 k0 sca otebeennas 74,973,000 111,242,000 —32.6 
BEND 56.56.6000: 6 Dace 50 66-Ve wes 27,300,000 38,300,000 —28.8 
CRICRSO. ccvcccccccccescccoccces 250,800,000 307,800,600 —18.5 
DOME: oi ccs doce sitive scien e cee, 61,036,000 102,204,000 —46.38 
CURVEIONG . <.0.0s0ccsvceccenseeees 63,548,000 97,129,000 —34.0 
ee 41,142,000 48,709,000 —15.5 
RE: TOON is insicincn sce wiaiove'ess 75,500,000 86,200,000 —12.4 
Mamas City isccscscintaessee 52,771,000 71,555,000 —26.3 
Omaha ..... 16,209,000 27,428,000 —40.9 
Minneapolis . 41,891,000 31,041,000 —17.9 
Richmond 30,000,000 35,000,000 —14.3 
SIEMENS Si sok Wuloeiebene- seas d es 27,700,000 38,300,000 —27.7 
a ee Pe re ere 17,953,000 20,052,000 —10.5 
DROW OCUBOTD a os.5 0:00:06 55 8 scene 26,836,000 36,445,000 —23.6 
TRINR os knee see $46 as on saue 26,194,000 35,121,000 —25.4 
Ban BrOnciscd 6. cccccvesvens 86,900,000 136,000,000 —36.1 
PURINA |e siosies ccvesvesdce eons 14,480,000 19,774,060 —26.7 
WOE 65054 Sib v0 44s Weis aaccse 16,632,000 25,337,000 —34.4 

DO, Se vai acdeseenacten< $1,518,819,000  $2,013,435,000 —24.6 
OW IE ican dc Gieindtdaweeouss 3,299,718,000 4,476,698,000 —26.3 

Dent BB: os ccc iseecnasics $4,818,537,000 $6,490,133,000 —25.8 
Average Daily: 
PE cos shee eieusapdaake $736,693,000 $1,030,163,000 —28.5 
Movember .ccccccccccecvccecce 678,686,000 948,602,000 —28.1 
October cccccccccccccccvcccees 754,170,000 1,160,444,000 —35.0 
Third Quarter.....cccccccccees 718,430,000 1,144,738,000 —87.2 
Second Quarter.......0-+eseeee 766,321,000 1,428,998,000 —46.2 
First Quarter....ccccccscsccece 933,396,000 1,404,312,000 —35.0 


Dun’s Insolvency Index 
DROP 10 OCH AEES for December was 145.3, 


INSOLVENCY INDEX compared with 158.8 for 


December, 1931, and 140.7 in December, 1930. These 
are all records considerably above the normal aver- 
age. For December, 1921, when business conditions 
were greatly disturbed by falling commodity prices, 
the Insolvency Index stood at 159.6. The average 
figures for December for the five years, 1925-1929, 
inclusive, were 112.0, the latter being the Insolvency 
Index for that period. Conditions in the year 1921, 
1930, 1931 and 1932 are quite clearly illustrated by 
this comparison. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 firms in business in the United States: 








c Monthly —, 5-Year Average queue 

1932 1931 1930 1925-29 Ratio 1922 1921 

December ....+-.. 145.3 158.8 140.7 112.0 128.3 114.0 159.6 
November .....+.--+ 130.9 141.2 127.0 107.1 122.8 112.38 182.8 
October ..--eseees 187.8 184.7 117.0 90.2 103.8 109.8 107.8 
September ....--..+ 132.1 114.0 112.9 87.2 100.0 98.7 94.5 
August ....--seeee8 155.5 111.3 105.7 90.9 104.2 93.4 99.8 
Tuly .cccccvcccece 156.8 112.1 112.4 95.7 109.7 110.4 93.6 
FUME ccccccccccccs 155.2 112.4 114.4 100.8 115.6 165.4 82.7 
May .ccccccsccese 162.0 181.7 119.9 104.5 119.8 124.4 88.5 
April ..cccccscces 158.0 184.1 125.0 107.4 1238.0 137.8 93.8 
March ...ccccccces 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
@ebruary .....++6+ 165.9 169.0 146.7 128.2 147.0 168.7 128.4 
Fanuary ..secesece 201.8 188.4 150.2 139.5 160.0 173.7 126.2 
Year to date...... 153.38 133.4 120.7 105.6 119.4 102.0 


DUN’S REVIEW 











INDEX NUMBER DROPS 
WITH PRICE RECESSIONS 


For the fourth con- 





the past two months this 





secutive month Dun’s Index 
Number of wholesale com- 
modity prices was lower. A 
decline of $3.732, or 2.8 per 
cent, from the December 1 
figure of $133.895 brought 
the Index Number down to 
$130.166 on January 1. 

Three major groups 
which go to make up the 
Index Number contributed most of the weakness in 
the total figure. These groups, Meat, Dairy and 
Garden, and Clothing, accounted for $3.259 of the 
loss of $3.732. While the January 1 Index Number 
in each of the other four categories indicated a loss, 
in comparison with the figures of the preceding 
month, their combined loss is smaller than that 
shown by any of the three groups first mentioned. 

From July 1 to October 1 the price structure 
showed definite firming tendencies. Following Oc- 
tober 1, irregularity appeared in a number of pri- 
mary divisions. During the month of December, 
price declines invariably exceeded price advances 
in the list of wholesale commodity prices published 
weekly by R. G. Dun & Co. The result of the price 
declines of the final three months of 1932 has been 
to wipe out a large part of the gain registered from 
July 1 to October 1. The entire gain was not lost, 
however, as the latest figure still stands nearly 4 
per cent above the 1932 low of $125.316. For the 
1932 period, the January 1 loss of $3.732 is the great- 
est sustained by the Index Number since May 1, 
when it fell off $4.54 to $132.324 from the April 1 
figure of $136.864. 

Compared to the January 1, 1932, figure of 
$140.681, a loss of $10.515, or 7.5 per cent, is indicated. 
From January 1, 1932, which was the high for the 
year, the Index Number moved downward consist- 
ently until July 1. Beginning with August 1, the 
Index Number rapidly strengthened, reaching $136.- 
555 on October 1, from which total it fell off to its 
present level. 

The decline of .225 cents in the Breadstuffs 
group is only slightly in excess of that registered a 
month ago when the total fell off .154 cents. With 
the Index Number for this group at $13.056 on Jan- 
uary 1, 1933, a loss of $4.235 from the January 1, 
1932, Number has been sustained. 

The Meat division of the Index Number at 
$10.660 established a loss of $4.963, or 31.8 per cent, 
below the January 1, 1932, figure of $15.623. During 


total. 
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On January 1 Dun’s Index Number of Whole- 
sale Commodity Prices was $130.166. iThis 
compares with the figure of $133.898 on De- 
cember 1, a decline of 2.8 per cent. 
divisions—Meat, Dairy and Garden, and 
Clothing—contributed most heavily to lower 
Recessions in other groups nominal. 


Number has been lowered 
$2.016; .865 cents on Decem- 
ber 1 and $1.151 on January 
1. The Number for the 
Dairy and Garden group 
after moving into new high 
territory on December 1 fell 
off .866 cents on January 1 
to $19.141. Eggs and butter 
were mainly responsible for 
this sagging, although improved quotations on 
potatoes lend considerable support to the total for 
the group. 

Other Food at $16.298 is only fractionally 
under the December Number and off very little for 
the year, the January 1, 1932, figure being $16.806, 
a net loss of .508 cents. 

Clothing, the group which contributed the 
heaviest loss to the total, dipped to $19.784 on Jan- 
uary 1, down $1.242 from the previous month’s figure 
of $21.026. In this category lower quotations on 
cotton and woolen products and hides were the 
factors responsible for the lowered Index Number. 
In the Metals division, the drop to $20.300 from the 
December 1 figure of $20.421 was due to the con- 
tinued weakness of copper in the non-ferrous list, 
as no alterations of consequence were made in iron 
and steel prices. In the miscellaneous group only 
nominal losses were recorded, the reduction from 
December 1 total being .051 cents. 


DUN’S COMMODITY PRICE INDEX 


Miscel- 


Three 


Bread- Dairy & Other Cloth- 
stuffs Meat Garden Food ing Metals laneous Total 
$ 3 $ $ $ 3 3 3 


1931, Jan. 1.. 25.368 19.841 18.071 17.378 27.019 19.351 32.691 159.719 
Feb. 1.. 25.244 17.670 16.949 17.554 26.702 19.348 32.572 156.039 
Mar. 1.. 24.501 16.749 16.884 17.342 26.498 19.322 32.250 153.546 
Apr. 1.. 24.306 16.196 16.878 17.321 26.465 19.374 31.985 152.525 
May 1.. 23.521 15.673 15.893 17.379 26.168 18.919 31.866 149.419 
June 1.. 22.816 14.841 15.687 16.616 25.507 18.965 31.453 145.885 
July 1.. 28.105 14.836 15.692 16.610 25.934 18.955 31.459 146.591 
Aug. 1.. 22.098 14.571 15.306 16.653 26.868 18.816 31.286 145.598 
Sept. 1.. 19.982 13.983 15.471 16.418 26.091 18.605 31.174 141.724 
Oct. 1.. 17.579 18.592 14.951 16.331 24.454 18.591 30.918 136.416 
Nov, 1.. 19.474 14.596 15.898 16.851 24.176 18.550 30.824 140.369 
Dec, 1.. 18.266 15.483 16.613 16.872 23.003 18.498 31.666 140.401 

1932, Jan. 1.. 17.291 15.623 17.869 16.806 22.989 18.429 31.674 140.681 
Feb, 1.. 16.795 14.985 18.240 16.652 22.702 18.839 32.131 140.344 
Mar, 1.. 16.745 14.856 18.080 16.690 22.419 18.714 81.715 139.219 
Apr, 1.. 16.452 13.817 17.847 16.060 22.361 18.685 31.642 136.864 
May 1.. 16.005 12.061 17.327 15.970 20.813 18.686 31.512 132.324 
June 1.. 15.066 11.235 17.127 15.529 19.951 18.623 31.348 128.879 
July 1., 14.306 11.280 15.904 14.234 19.551 18.671 31.370 125.316 
Aug. 1.. 14.611 13.605 15.959 14.734 18.551 18.521 32.780 128.761 
Sept. 1.. 15.325 13.516 17.031 16.434 20.854 19.011 31.928 134.099 
Oct. 1.. 14.583 12.881 19.414 16.613 21.288 20.588 31.188 136.555 
Nov, 1.. 13.435 12.676 19.578 16.405 21.256 20.579 30.771 134.700 
Dec. 1.. 13.281 11.811 20.007 16.374 21.026 20.421 30.978 133.893 

1938, Jan, 1.. 13.056 10.660 19.141 16.298 19.784 20.300 30.927 130.155 








BALTIMORE In many lines of activity, the imme- 
diate future still lacks clarification. Most of the 
heavy industries still are operating substantially 
under rated capacity, but business conditions here, 
because of the diversified nature of local products, 
have not been so depressed as they have been in 
other sections of the country, which depend largely 
for their income upon a limited number of products. 
The new year outlook in the automotive line is 
thought to be favorable, and there should be a 
gradual expansion of activities in this field during 
the early months of 1933; sales are expected to be 
stimulated by the local show which will be held 
during the last week of the current month. 

Electrical supply houses are transacting only 
a fair business; heavy equipment is dragging, but 
lighter merchandise is moving fairly well, and there 
is an encouraging demand for household labor- 
saving devices. Reports emanating from wholesale 
drug and pharmaceutical houses indicates some re- 
cent improvement, but business still is below that 
for the comparative 1932 period. Cosmetics and 
other toiletteries show no abatement in demand. 
Houses specializing in sporting goods and athletic 
merchandise had a fair holiday trade. 


BOSTON Sales of local department stores for De- 
cember are estimated at 18 per cent below those of 
December, 1931, with average prices about 15 per 
cent less than during the previous year, indicating 
only a small drop in the actual volume of com- 
modities purchased. Current sales are on a season- 
ally low basis. During the first half of 1932, the 
consumption of raw wool by the mills was 41 per 
cent under that for the comparative period of 1931, 
but during the past few months the increased activ- 
ity reduced the percentage of decline for the eleven 
months to 28 per cent. At present mill activity is 


much above normal, and stocks on hand are being > 


reduced steadily. 

Mills producing the more expensive lines of 
cotton fabrics did a better business during the final 
six months of 1932 than during the corresponding 
period of the two years preceding, operations run- 
ning from 40 to 50 per cent of capacity. The raw 
cotton consumed by the New England mills was con- 
siderably more during the past three months than 
for the corresponding quarter of 1931. A moderate 
amount of business has been booked for cotton yarns, 
and the outlook is for an increased demand for both 
weaving and knitting numbers. 


BUFFALO The volume of local business shows no 
important change excepting in steel production. 
Retail sales have gained a little and business failure 
liabilities have declined, but both bank loans and 
deposits continue to fall. In the retail stores, stocks 








BUSINESS CONDITIONS — REPORTED BY 


of merchandise are being kept low until after in- 
ventory. 


CHICAGO Wholesale and retail merchandising 
groups began the year in a fairly optimistic frame 
of mind, as a result of the unexpectedly good volume 
of trade developing in the last half of December. At 
wholesale, white goods and other textiles were par- 
ticularly active, and the early sales totals approxi- 
mated closely those of the like week of last year. 
Salesmen leaving for their routes reported that the 
feeling in the Middle West, outside of Chicago, was 
generally one of confidence in a better trend of trade 
during the current year, with an excellent physical 
volume of business in prospect. In addition to the 
furniture exposition now in progress, two gift and 
house-furnishings shows in the latter part of Jan- 
uary are being counted on to bring visiting buyers 
into the local field. January department store sales 
of linens, Winter apparel, and other clearance items 
drew a good response in the lower-priced items. 


CINCINNATI The general trend in trade conditions 
was not changed essentially during the past week. 
At this period of the year, seasonal restraint con- 
tinues in practically all directions. Reports from 
nearby tobacco-growing sections relating to holiday 
business were gratifying, indicating recent crop 
movements in that region were beneficial. Pre- 
inventory sales hold the center of interest in retail 
trade, but buying continues cautious, and results 
have not been entirely satisfactory. The plumbing 
industry still is backward, and improvement is not 
looked for until residential and apartment house 
construction show a decided upturn. Recent legis- 
lation pertaining to the Home Loan Banks should 
be reflected shortly in real estate activities. 


DALLAS With the extremely depressed prices of 
agricultural products, and the continued downward 
trend in general business, this section faces 1933 
without expectation of any early relief. Even so, 
there are some encouraging factors. While farmers 
are unable to buy much except absolute necessities, 
they have an abundance of foodstuffs with which to 
materially offset the lessened crop values. Many 
commodity prices are in a little better position than 
they were a year ago, and some important farm 
products, in recent months, have shown signs of a 
real revival. Another most encouraging feature is 
the fact that the feeling of hysteria that existed a 
year ago has been largely replaced in all lines of 
industry by a determination to make the best of the 
situation by application of sane methods and hard 
work. 


DETROIT The usual year-end tendencies toward 
contraction of all trade activities characterized the 
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ance sales. Mild temperatures during the early part 
of the week interferred, to some extent, with the 
movement of seasonal merchandise, and the volume 
of business transacted was not up to expectations. 
While there is a fair volume of sales in the clothing 
lines, there has been some falling off during the past 


closing week of 1932. One exception to the general 
apathy was the start of a motor war, involving price 
cutting. Other lines are marking time, hopeful that 
an early improvement in industrial activity may be 
expected. All signs point toa definite check upon 
the forces of commercial recession, through the 
process of business readjustments to present price 
and wage levels may probably continue well into 
1933. 


LOS ANGELES Movement of holiday merchandise 
was unusually active during the last few days before 
Christmas and the larger downtown stores reported 
Christmas volume well up to that of a year ago. 
Outlying stores have experienced a satisfactory 
volume during the month to date, but the continued 
demand for low-priced merchandise has increased 
unit sales. As a whole, retail sales have steadily 
gained through December, and practically offset the 
unusual decreases experienced in November. Dur- 
ing the past few days, clearance sales are being held, 
but results have not been satisfactory. Wholesale 
trade is at present confined fairly well to fill-ins, 
and many now are taking inventories. Merchandise 
stocks are low, and with the finishing of inventories 
a gradual betterment of wholesale conditions is 
anticipated. 


NEWARK Distribution at retail, after the holiday 
trade, has experienced a seasonal quiet, but demand 
was sufficiently large to reduce the carry-over of 
strictly holiday goods to a minimum. There is an 
apparent lessened demand in wearing apparel, 
buyers being inclined to defer purchases, pending 
the usual mark-down sales. Dealers in groceries, 
provisions and confections, reported a fairly good 
demand at holiday time, but in nearly all lines quiet 
now prevails. Dealers in coal, coke and fuel oil have 
a fair demand. Yards are busy, with supplies ample 
at current prices for apparent requirements. 


PHILADELPHIA Both the wholesale and retail trades 
in this district are more or less marking time, be- 
cause of the inventory period, with the fairly good 
returns during the holiday season giving moderate 
encouragement in the formation of plans for the 
year’s work. Department stores were unusually 
active during the closing week of 1932, but dollar 
volume for the year receded nearly 25 per cent from 
the 1931 total, particularly in the higher-priced mer- 
chandise. The furniture trade still is quiet, and 
there has been no improvement in the movement of 
plumbing supplies. 

PITTSBURGH The new year has started off with 
trade at both wholesale and retail on a low basis, 
with the larger houses, as a rule, engaged in inven- 
tory-taking and the department stores holding clear- 
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few weeks. There has been a fair movement of 
shoes, although the volume of business in December 
was under the November total. Hardware trade is 
slow, with sales for the year estimated at about 26 
per cent under the 1931 record. Steel mill opera- 
tions are at a slightly higher rate than last week. 


RICHMOND Both retailers and wholesalers have 
marked time during the inventory period just closed. 
Representative concerns, generally, sustained mod- 
erate operating losses for 1932 but, in most cases, 
have strengthened their current position. Volume 
of trade has been maintained by substantial price 
concessions, but more recent comparative stability 
of price levels is reflected in a more optimistic feel- 
ing in commercial circles. 


ST. LOUIS Reports from jobbers and manufacturers 
of textile trades report conditions quiet, with little 
change noted over the previous week. Orders are 
confined principally to immediate shipments. Re- 
tail sales for December have fallen below expecta- 
tion, although per unit turnover is considered fair. 
The sale of groceries, hardware, and household 
equipment is reported unchanged for the week. 
Steel and kindred trades report business unchanged. 
While flour millers in this district report buying 
confined to immediate needs, the outlook for 1933 is 
somewhat more favorable. 


TOLEDO Department store trade during the past 
week was about even with that of a year ago. Prac- 
tically no new business was booked in the wholesale 
dry goods and shoe lines. Automotive manufac- 
turers are preparing for larger production. Demand 
for builders’ supplies and lumber still is nominal. 
Iron and steel industry remains quiet, and manufac- 
turers of children’s vehicles have decreased oper- 
ations, now that the season is over. The decrease in 
employment for the week was about .59 per cent. 


TWIN CITIES (St. Paul-Minneapolis) Inventorying is 
quite general throughout this district, and current 
volume of wholesale and jobbing trade consists of 
numerous filling-in orders in preparation for clear- 
ance sales. A remarkable improvement is reported 
in the number and amount of commitments for 
Spring delivery of clothing and furnishings. In the 
retail trade, holiday buying was late, but many 
houses report that total volume was equal to that of 
a year ago; the general average, however, was slight- 
ly less. 











marked the trend of commodity markets during the 
opening week of the new year, a better showing was 
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In spite of the extreme irregularity which made than during the comparative week in 1931. In 





Dun’s list of wholesale commodity quotations, ad- 
vances totalled 12, as compared with 11 in the same 











Net 
Change Week 


This 





Last 
Week 


Last 
Year 


Net This 
Change Week 





Last 
Week 


Last 
Year 





BEANS: Pea, choice.....100 lbs 
Red kidney, choice..... “  ‘“ +10 
White kidney, choice.... “ “ 


COFFEE: No. 7 Rio. aecenn seed 


Santos No. 4......“% —% 
DAIRY: 
Butter, creamery, extra.....lb—% 
Cheese, N. Y., ey See sueee ad 


Eggs, nearby, fancy..... .doz +3 
Fresh. por ity extra firsts “ +2% 


DRIED FRUITS: 
ree evaporated, fancy... .lb 
gg eersrarspesene 
Citron, imported. sig 
Currants, aaek, ‘50-ib. box. “* 
— Peel, Imported....... “ 
e Peel, Imported...... “ 


a os, Cal. standa Pissccss 
Prunes, Cal. 40-50, 25-lb. box. 
FLOUR: Sprin ng Se wean 196 lbs 
Winter, Soft raighis. ” “ 45 
Fancy Minn. ae .6%. “—15 


GRAIN: Wheat, oes _) 2s -bu — % 

Corn, No. 2 yellow..........% —% 
Oats, No. 8 white...........% —% 
Rye, No. 2, F.0.B..........."+% 
Barley, malting............*+% 
May, MO. 1. scccccvscesdOO Ibe 


HOPS: Pacific, Pr. ’82........lb 


MOLASSES AND SYRUP: 
Blackstrap—bbls. .........gal 
PETE HET sc cesevvcceses 


PEAS: Yellow split, dom. 100 lbs 


PROVISIONS, Chica 

Beef Steers, —_ far. --100 pm 
Hogs, 22 ¢ me b. wts.. “© “* — 
Lard, N. Y., Mid. Ww... “ speed 
Pork, SE cons o's bbl 
Lambs, best fat, natives.i00 lbs 
Sheep, fat ewes..... 

Short ribs, sides i’ge.. 
Bacon, N. Y., 140 down. eee cee 
Hams, N. Y., 18-20 lb....... “ 
Tallow, N. Y., sp. loose. . 


RICE, Dom. Long grain, inns Ib 
Blue. OER SEER se sccceces * 
Foreign, Japan, fancy....... “ 


SPICES: Mace, Banda No. 1...1b 
Cloves, Zanzibar...........% —% 
Nutmegs, 1058-110s.........“ 
TS Sarre 
Pepper, campene. black... coon = ‘c# 

gapore, white....‘ — 
*. Mombasa, eget 


SUGAR: Cent, 96°.......100 Ibs—5 
Fine gran., in 
—_ Formosa, standard......1b 


ee eeeesereseseeeeesese 


Japan, basket — pawcececes 


“ 


Congou, standard........... a 
et Cabbage (nearby) 
carmen a (Jersey), Yel 7 ne 

.180-Ib ‘sack 


Tornipe Can., Rutabaga. . bag 
ADVANCES 6; DECLINES 13. 


FOODSTUFFS 


BUILDING MATERIALS 


Brick, N. Y., delivered... ..1000 
Portland Cement, N. ¥., Irk. 
Chica egg + ae 


fafciphia. pon SP Tad 
1000 
ns, N. 
., Pr. No. 1...1000 
Bei ed, ear, Rail..... “ 


“White +~* No. 1 Gare. 
1x4” ....0005-00.. per M ft. —5.00 





1.80 1.80 2.85 
2.50 2.40 3.50 
4.40 4.40 4.50 
8% 8% 7 
9% 10% 9 
23% 24 26% 
16 16 16 
36 33 33 
32 29% 28 
7 7 10% 
1% 7% 9% 
16 16 18 
9% 9% 114% 
17 17 17 
14 14 17% 
5 5 7% 
4% 4% 5% 
3.45 3.45 4.20 
3.10 3.05 3.20 
4.75 4.90 5.45 
62% 63% 72% 
401% 40% 51% 
24% 24% 363% 
4814 43% 59% 
41 40% 61% 
85 85 924 
30 80 18 
9% 9% 9% 
54 54 54 
4.75 4.75 5.00 
7.25 7.50 11.75 
3.50 3.60 4.20 
4.55 4.65 5.30 
14.25 14.25 16.75 
5.60 5.60 5.75 
1.50 1.50 2.50 
6.75 6.75 5.50 
6% 6% 7 
7 7 10% 
2% 2% 3 
2% 2% 5% 
2% 2% 3% 
2% 2% 3% 
35 35 39 
9% 10 14 
12 12 13 
4% 4% 7% 
7% 8 11 
9% 9% 14 
15 15 17 
2.75 2.80 3.15 
4.15 4.15 4.20 
8 8 11 
17 17 21 
10 10 12 
7% 7% 9 
50 50 60 
40 40 2.00 
2.15 2.15 2.00 
50 50 50 
9.50 9.50 10.50 
1.90 1.90 1.66 
2.09 2.09 1.85 
2.59 2.59 2.35 
8.75 3.75 4.00 
12.00 12.00 13.00 
8.25 8.25 8.25 
2.75 2.75 2.85 
46.00 51.00 52.00 
120.00 120.00 139.00 
95.00 95.00 110.00 


10 


ley J lain Red a. 


Tere vee e's vies eos POr MSE. 67.00 
FAS Ash 4/4”....... i alae 64.00 
FAS eet, 4/4”, 7 to 
5.6 9.e'eee 6 5 ih 68.00 
Beech, ‘No. a Common, a 
eye Mig aisle canes > « « —5.00 35.00 
FAS Birch, Red 4/4”.. “ “ “ 75.00 
FAS Cypress, 1”...... sites 70.00 
FAS Chestnut, 4/4”... “ “ “ 65.00 
No. 1 Com, Mahogany, . 
(African), 4/4” ae ete 140.00 
FAS H, Maple, 4/4". ae a8 60.00 
Canada’ Spruce, 2x4”. ee 26.00 


N. C. Pine, 4/4”, Edge 
Under 12” No. 2 and m 





fe We ee Eee eo 29.00 
Yellow Mea, Rte sd. 38.00 
FAS Basswood 4/4". oT sim aia 53.00 
Douglas Fir, Water 

Ship., ce. if, N. ¥., 

-_ | aaa oS RO 18.25 
Cal. Re dwood, 4/4”, 

CIES. 2 chase oaseme SEAS) 54.00 
No rth Carolina Pine 

mooters. 2671080" .. “* “ * 19.00 

NAVAL STORES: Pitch. “a 3.25 
Bete 2" pcsececeess * 3.00 
Tar, kiln burned 9.00 
Turpentine, carlots.........gal+% 42 

PAINTS: Litharge, com’] Am. «Ib —2% 9% 
Red Lead, dry.....scccccees —% 6% 
White Lead > Paste........lb—1 11 

WEY. cck seb adane Oe 6 
Zine, Anerhes ones ee eave” 5 
_ >) SSS eeee ae bie 8 


PS Bi 3; DECLINES 6. 


HIDES AND LEATHER 


HIDES, Chicago: 








Packer, No. 1 native........Ib +1 6 
NO. 2 {CREAR 6 occ ccciscccnces 5 
Colorado .... spesndions i, 4% 
Cows, ig’ native. Same seuiee 4 
Branded cows..... ° is 4 
No. 1 buff hides. seen re 
No. 1 extremes. .......cece. “+4 4 
SE et: ce mesevee sineet 6 
No. 1 calfskins............ Sa 6 
Chicago city calfskins. . ts 6% 
LEATHER: 
Union backs, t.r.........+..1v 26 
Scoured oak- backs, MO. Ties. * 29 
No. 2 butt bends......... so 41 
ADVANCES 2; DECLINES 0. 
TEXTILES 
BURLAP, 10%4-0z. 40-in..... yd 4 
GS-05. 40-Im....cccccccccccce 3% 
COTTON GOODS: 
Brown sheetings, stand.... ae 5 - 
Wide sheetings, 10-4..... 32 
Bleached sheetings, stand.... “ 9% 
Medium ......... AOE $2 
Brown ee 4 “yd Dewsee - 4 
Standard print......... ae 5% 
Brown — spenees. SR 5% 
Staple ginghams........... * 6 
Print cloths, 3844. in, a. e 3 
Hose, belting, duck.........“ 19% 
HEMP: Midway, Fair ‘esauin tt 3% 
JUTE: first markS.....cccccce “ 2% 
RAYON: 
Den. Fil. 
a 150 BS ove cdes odedes 60 
b 150 40 1.00 
a Viscose Process. ’b ‘Celiulose 
Acetate. 
SILK: Italian Ex, Clas. (Yel. a Ib 1.70 
Japan, Extra Crack........ -—7 1.53 
WOOL, Boston: 
Average, 25 quot. whee eisrere soe 28.48 
Ohio & Pa. Fleeces: 
Delaine Unwashed...........“ 18 
Half-Blood Combing... = 19 
Half-Blood Clothing.........“* 16 
Common and Braid.........™ 15 


67.00 
64.00 


68.00 
40.00 
75.00 
70.00 
65.00 


140.00 


mbes 
KOR AARACALD A 
# ¥ — 


es 
No ton 
. aS 


bo «9 CWONTRAS 
MS PARKERS 
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76.00 
71.00 


80.00 


© 
aR 


AAQAAD 
RE RRS Se 


mes 
ans 


75 
1.00 


2.20 
1.91 


36.70 
23% 


16 














WHOLESALE COMMODITY PR 


week of last year, while declines were only half as 
numerous as the 51 recorded for the first week in 








oS 


preceding also was more favorable, as only 7 ad- 
vances were set down for that period, while declines 
















January a year ago. The comparison with the week rose to 31. 

This Last Last This Last Last 
Change Week Week Year Change Week Week Year 

Mich., and N. Y. Fleeces: Sarsaparilla, La gg id caeeia 52 52 42 
Delaine Unwashed........... ib 16 16 21 Soda ash, 58% light....100 ibs 1.20 1.20 1.05 
Half-Blood Combing.........“ 17 17 22 Bide BONS. ccs cctcccees 40 40 40 
Half-Blood Clothing.........“ 15 15 19 ADVANCES 0; DECLINES bg 

bi  - leantaty 14 14 20 

alf-Blood ....... Soddeveve 

Quarter-Blood ..... seseeene * 17 17 19 METALS 

Southern Fleeces: Pig Iron: No. 2x, Ph........t0 13.34 13.34 15.51 
age ye Mediums.......... “ 15 15 19 No. 2 valley furnace..... ba 14.50 14.50 15.50 

Ky., W. Va., etc. ; Saree-enite Bessemer, Pittsburgh...... “en = 16.89 16.89 17.76 
Biood’ Unwashed. . eee 21 21 25 No. 2 South Cincinnati..... bbs 13.82 13.82 34.69 
Quarter-Blood Combing. aaa “ 2 22 22 Billets, rerolling, Pittsburgh. = 6.00 26.00 28.00 

Texas, Scoured Basis: Forging, Pittsburgh........ be 31.00 31.00 35.00 
Fine, 12 months “ 42 42 54 Wire rods, Pittsburgh....... 37.00 387.00 35.00 
fee Wee et “ 35 35 46 O-h rails, hy., at mill....... . 40.00 40.00 43.00 

foe eRe eo oe Iron bars, Chicago...... 100 lbs 1.70 1.70 1.70 

California, Scoured Basis: Steel bars, Pittsburgh... “ “ 1.60 1.60 1.50 
Northern ....... seeees cone 36 36 46 Tank plates, Pittsburgh... “ “ 1.60 1.60 1.50 
MS, dics caceves oe xaceet 35 35 45 Shapes, Pittsburgh... .. “ “ 1.60 1.60 1.50 

Oregon, Scoured Basis: Sheets, lade No. 24, 

Fine & F. M. Staple......... - 41 41 54 Pittsb m4 acer ns wooo ? bis 2.10 2.10 2.25 
WO IG Bsc sdccccnes'e eet 40 40 48 bt Ly my a: ey °F 1.95 1.95 1.95 

Territory, Scoured Basis: Bar re, galvanized, 

Fine Staple Choice.......... ° 43 43 57 Pittsburgh .... 4... ee 2.60 «2.60 = 2.60 

Half-Blood Combing... ae 43 43 52 Galv. Sheets No. 24, Bitté- « « 5s os 

FRRe SOI oo oc mccncccnes * 34 34 45 burgh 2.85 2.85 2.80 
Pe Coke, Connelisviile, “oven.... er 

Pulled: Delaine............-+- 48 48 63 Furnace, prompt ship.. 1.75 1.75 2.25 
Fine Combing............+. a 37 37 58 Foundry, prompt ship...... “ —25 250 275 350 
Coarse Combing............." 29 29 40 Aluminum, pig (ton ae Ib 22% 22% 22% 

California AA.......see-ceee™ 44 44 60 Antimony, ordinary ..... o 5 5% 6% 

WOOLEN GOODS: Copper, Electrolytic... ” 5 5 7 
Standard Cheviot, 14-oz..... yd 95 95 1.70% Zine, N. ¥......eeeeees - 3% 3% 3% 
SeNR EON sc ccieccnsces ceiver 97% 97% 1.35 Lead, N. Y.....sseeeeeeee wee 8 3 3 3 
Serge, 15-03......+0- a 1.25 1.25 1.85 Tin, N. ¥...seeeeeeeesveseee —4 22% 22% 20 
Serge, 16-0z.......... ea omen 1.37% 1.371%4 2.00 Tinplate, Pittsburgh, 100-Ib.. box 4.25 4.25 4.75 
Fancy Cassimere, 13-0z...... s 1.25 1.25 1.57 ADVANCES 0; DECLINES 2. 

Broadcloth, 54-in........ bs 2.00 2.00 2.50 
ADVANCES 0; DECLINES 1. MISCELLANEOUS 
DRUGS AND CHEMICALS COAL: f.0.b, Mines.........ton 
Baar eandi : 

Acetanilid, U.S.P., bbls....... Ib 36 36 36 Standard..... igieeseen 1.75 1.75 2.15 
Acid Acetic, 28 deg. . saves 100 Ibs 2.75 2.75 2.60 High Volatile. ee NOP 1.25 1.25 1.25 
Carbolic, cans. wane (ee 17 17 17 Anthracite, Company : : 

Citric, domestic.......... .. Ib 37% 37% | 37% WON ie dice deNcecdcceeces.” 7.25 7.25 8.00 
Muriatic, 18’..........-100 Ibs 1.00 1.00 1.00 ME ov cencdaesene« aaonedae 7.00 7.00 7.75 
BE a siscsiascs Foo 0 50 6.50 WM wavaceccercseakeckodeas 7.00 7.00 7.75 
Oxalic, spot......++++++s004 10 10% 10% 10% PER ococes daitieiseaee acta’ 515 5.15 5.75 
Sulphuric, 60’......... -100 lbs 55 5 5 DYESTUFFS—Bi aihateneiie 

Tartaric crystals............-Ib 20 20 2 Potash, AM.........+++++++-1b 7 7 8 

Fluor Spar, acid, 98%.......ton 38.50 38.50 38.50 Cochineal, silver........... 46 46 46 

Alcohol, 190 190 proct U.S.P.... gal 2.37 2.37 2.37 Cutch, Rangoon............“ 7 Hira 

sseecees 44 44 44 Gambier, Plantation........ “ 7% 7 S 
“ 1 31% 31% a 25 1.25 


“ denatur aspetty 
Alum, lump.......... ene 
Ammonia, anhydrous. peace cave 
Arsenic, RMI 5 5 ccc core! sis-a'e 
R. Bicceveses 
Fir, MRD So o's vines. 0 css 6's gal 
POFU ccccsccccveccccece 
Bicarbonate Soda, Am... 100 Ibs 
“a. Seeae, over 


Borax, crystal, Ca ee ‘ -Ib 
Brimstone, crude domestic. .ton 
Calomel, American. 
Camphor, slabs. . 





Castile Soap, white. : .case 
Castor Oil No. 1........ er 
Caustic Soda, 16% aie eclela 100 lbs 
Chlorate potash...... acca cee 
Chloroform, U.8.P............ “ 


Cocaine, Hydrochloride. eee 
Cream Tartar, SeeneS. iene 
-100 Ibs 


Formaldehyde ... 
Glycerine, C. P. in drums. - 

Gum-Arabic, Amber..........—% 
Benzoin, Sumatra............ “ 

Gamboge, pipe........... esas 
en ac, Ne tenet wines ae 

ragacan po * eee 

Licorice, Ratract Saige 6 whieretecar ee 
DONE cocccccvescoceconc 
Menthol, Japan, cases........ 
Morphine, ulp., Dulk........0% 
Nitrate Silver, crystals...... “ 
Nux Vomica, powdered.......lb 


uicksilver, 75-lb. flask........ 
uinine, 100-oz. t os ae 
helle Salts.......e.ceee00dd 
Sal ammoniac, lump, imp..... “ 
Sal soda, American.....100 lbs 
Saltpetre, crystals............Ib 
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4 
15 15 18 
7.80 7.80 10.00 
90 90 90 
2.54 254 2.54 
2.00 2.00 00 

2% 2 2% 
18.00 18.00° 18.00 
126 «6025. wos 
36% 86% 58 
15.00 15.00° 15.00 
8% 8 10 
2.25 2.25 2.25 

25 25 2 

8.50 8.50 50 


% 6 6% 
18 18 23 
40 40 75 
28 28 38 
70 70 1.05 
18 18 18 
33 33 83 
3.25 3.25 3.25 
5 7.85 7.95 
19 19 24 
7 7 7 
12.00 12.00 12.00 
48.00 48.00 66.00 
40 40 40 

124 12 16% 

10 10 10% 
% 90 


Indigo, Madras........ eee 
Prussiate potash, yellow. A 
FERTILIZERS: 

Bones, Se steamed, 1%, 
am., bone engine 
Chicago cecccct 

Muriate potash, "80%. Se ea 

Nitrate soda apennnegm: i ™ 

Sulphate ammonia, do- 
mestic, delivered.... 

Sulphate potash, bs. 90% ...ton 

OILS: omart, age N. ¥... -ly 

China Wood, spot.....“* —% 

Cod, laceeaend. cdtecesen 

Corn, crude, Mill............1b 

Cottonseed, Dtaweddeeudees 

Lard, Extra, TiteG GE. cece 

Linseed, city raw, carlots.... “ ‘+% 

Neatsfoot, pure... 

Rosin, first run.... pe 

Soya- Bean, tank, cars, M. W.. .Ib 

Petroleum, Pa., cr., at well. .bbl 

Kerosene, wagon, delivery. . gal 

Gas’e auto in gar., st. bbis.. “ 

Wax. S68. 120 BE Docc ccccce dD 

PAPER: Newsroll Contract..... 

Book, 8. & 8 

Writin 


No. 1 Kraft 

Suiphite, Domestic, ‘.. "1006 ‘Tbs 

Old Paper No. 1 Mix... 
PLATINUM... cece c ccc ce eee OS 
RUBBER: Up-River, fine..... -Ib 


Plan, 1st Latex, crude....... 
ADVANCES 1; DECLINES 1. 
TOTAL ADVANCES..... 
TOTAL DECLINES...... 


eeeeeeeee 


1.25 1. 
16% 16% 18% 


25.00 25.00 25.00 
87.15 37.15 37.15 
1.29 1.29 1.77 
1.03 1.03 1.10 
47.50 47.50 48.25 
3% 3 3% 
4% 4 7 
23 23 28 
2% 2% 8% 
% TR OT 
7 7 6% 
7% 7% 9% 
42 42 47 
3 8 8% 
1.47% 1.47% 1.58 
17 17 17 
11 11 12% 
2% 2 3 
45.00 45.00 55.00 
5% 5 5% 
4 4 10 
4% 


4 4 
1.75 1.75 2.00 
17% 17% 15 


29.00 29.00 38.00 
6% 6% 5% 

4x 4% 5 

12 7 11 


24 31 51 








An auspicious start 


SECURITY PRICES 
RALLY 


by GEORGE RAMBLES 








Government securities were 





has been made for the new 
year in the stock and bond 
markets of New York. A 
sharp upswing developed in 
all securities in the mid- 
week session on the major 
exchanges, this movement 
contrasting very favorably 
with the dull and lethargic 
sessions that characterized 
trading throughout the latter months of last year. 
The gains were due largely to genuine investment 
activities, which in turn have been stimulated by 
returning general confidence. 

In financial circles, accordingly, there is a 
tendency to view the developments of this week as 
an emphatic indication of the long-sought upturn in 


the securities markets. A sub- 
posed to stantial advance has long been 
due, in the opinion of most 
observers. The bottom of the depression was 


reached last Summer, on the basis of present indi- 
cations, and at least a little advance has been made 
in the meantime. It is a commonplace that the 
securities markets over-discounted the possibilities 
of the business decline, but they have so far re- 
covered only a small part of the extraordinary losses 
registered over the three-year period to last June. 
Substantial gains have been anticipated on this basis 
for some time, but they were probably restrained by 
tax-selling in the latter weeks of 1932. With this 
influence removed, the markets moved forward this 
week, and the gains were retained rather well. The 
movement was interrupted by the natural unsettle- 
ment which followed the untimely death of former 
President Calvin Coolidge, Thursday. 

The initial session of the new year was un- 
eventful. Turnover of stocks on the New York 
Stock Exchange was less than 500,000 shares, with 
no definite trend. All sections of the market ad- 
vanced materially in Wednesday’s session, however, 
and trading also increased a good deal. Turnover 
in stocks more than doubled that of the preceding 
session, while an increased volume of bond trading 
likewise was registered. The upward movement 
was insistent, and it coincided with equally marked 
gains in leading commodities. Wheat and cotton 
were especially strong. 

Quite as significant as the upswing in stocks 
was the advance in listed bonds. United States 





Financial community cheered by brisk up- 
swing in security prices at midweek. Upturn 
accompanied by increased volume. Investment 
favorites particularly active. 
forward also, under leadership of U. S. Gov- 
ernments. Leading foreign bonds were higher, 
with German issues strong. Japanese bonds up 


in the van of this movement, 
which gave it added im- 
portance. Talk of inflation 
in the legislative halls of 
Washington was disre- 
garded by the large institu- 
tional investors who are 
known to be active in the 
present market for these 
premier securities of the 
world. Buying was continued on a large scale, and 
prices of virtually all issues of Treasury and Liberty 
bonds mounted to best figures since the latter part 
of 1931, when the British suspension of gold pay- 
ments unsettled all markets throughout the world. 

Foremost bonds in the domestic corporation 
section of the listed market also surged ahead. Tele- 
phone issues and the best rated utility operating 
company. liens were pushed into new high ground 
for more than a year in many instances. Such prime 
bonds as Atchison general 4s and Union Pacific first 
4s were also at highest levels in many months. The 
few industrial corporation bonds that are regarded 
in the same classification also advanced. Foreign 
dollar issues were stronger than other bonds, largely 
as a consekuence of the persistent inquiry for Euro- 
PRIME BONDS W/ pean account. German bonds 
ALSO HIGHER were in greatest demand, and 
ii new high territory for the move- 
ment was attained in almost all instances. Best 
European credits, such as United Kingdom 5%4s, 
French and Dutch bonds, also showed gains. Aus- 
trians did well after ratification by the French Par- 
liament of the loan to that country arranged on an 
international basis last Summer. Latin-American 
bonds were good, and Japanese issues likewise 
advanced for a time, notwithstanding the serious 
developments in the Far East. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 


Bonds moved 








Week Ending 7—Stocks——-Shares—, ———-— Bonds ———_, 
Jan. 4, 1933 This Week Last Year This Week Last Year 
| Eros 1,610,000 1,506,000 $15,300,000 $14,613,000 
by An rer 1,060,GOO %....cccce 9,600,000 *.....ccccee 
BaterGay occsccscccccce 539,473 722,000 5,100,000 5,480,000 
MIRE else Sa sinis'o kao.0s Re aisiciatss 1,560,000 *... 11,644,000 
OAT, 080 8 cies cvcsccs 490,000 1,500,000 9,600,000 10,970,000 
Wednesday ........... 1,100,600 1,800,000 12,400,000 13,566,000 
| SA Ee ee 4,789,473 7,022,000 $52,000,000 $56,273,000 
*Holiday 


DUN’S REVIEW 








TEXTILE STUATION GOOD 


Primary textile markets opened the year aus- 
piciously in relation to conditions in other major 
industries. Production in some divisions is at ca- 
pacity and in others it has begun to show a slight 
gain in anticipation of the advent of additional busi- 
ness for Spring distribution. Prices, on the whole, 
are fairly steady, although generally on exceedingly 
low levels and offering producers very narrow profit 
margins. 

In the cotton goods division, production is 
within 2 or 3 per cent of single-shift capacity with 
mills comfortably sold ahead for the next six weeks 
and even further on several lines. The rayon in- 
dustry is very active, machinery operating at ca- 
pacity and orders for January and February delivery 
large enough to insure continued production at a 
very high rate. 

In the silk division, where curtailment has 
been very rigid in the effort to keep orders and out- 
put balanced, indications now point to a resumption 
of additions to machinery capacity. The wool goods 
division gives promise of increased capacity oper- 
ations soon after the middle of the month. 

January retail distribution is expected to be 
quickened above what might normally be expected 
by the exceedingly low prices that will become avail- 
able to consumers as a result of purchases made in 
recent weeks at the lowest prices named in a genera- 
tion by primary factors. 

Some hesitation is expected to result from 
credit conditions in the first part of the month, but 


LOW INVENTORIES all reports agree that in- 


ventories are exceptional- 
OF STALE. GOORS ly clean, especially on the 


staples, on dress materials and standard garments. 
The distributuon of low-priced men’s clothing in the 
last quarter of the year ran ahead of many predic- 
tions. Large buyers are expected in the markets 
early, and many will be here about the middle of the 
month to attend national conventions of wholesalers 
and retailers. 

The course of prices in the cotton option 
market at New York and spot prices for the day 
this week at leading cotton centers are given in the 
following table: 





Thurs. Fri. Sat. Mon. Tues. Wed. 
Dec. 29 Dec. 30 Dec. 31 Jan. 2 Jan. 3 Jan. 4 
January .....-.- 5.97 5.92 Sees Boies 5.94 6.02 
March: ...cc00s 6.10 6.00 5.99 6.11 
We isiks veces 6.22 6.13 6.11 6.24 
ee ac 3 Sadia 6.35 6.25 6.238 6.37 
October ....... 6.54 6.45 6.41 6.55 
Wed. Thurs. Fri. Sat. Mon. Tues. 
Dec. 28 Dec. 29 Dec. 30 Dec. 31 Jan. 2 Jan. 3 
New Orleans, cents... 5.86 6.05 5.95 OL ee © aes 5.95 
New York, cents..... 6.00 6.15 6.10 6.10 
Savannah, cents...... 5.85 6.00 5.90 5.90 
Galveston, cents...... 5.85 6.00 5.90 5.90 
Memphis, cents...... 5.70 5.85 5.75 §.75 
Norfolk, cents....... 6.05 6.20 6.10 6.10 
Augusta, cents....... 5.95 6.10 6.00 6.00 
Houston, cents........ 5.80 5.95 © 5.85 5.85 
Little Rock, cents.... 5.60 5.75 5.65 5.69 
Fort Worth, cents.... 5.50 5.65 5.55 5.55 
Dallas, cents......... 5.50 5.65 5.55 5.55 
*Holiday 
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FAILURE RECORD OF 1932 


Business failures in 1932 were more numerous 
in the United States than in any year for which a 
record has been made. The liabilities also exceeded 
in amount those reported for any previous year. A 
tabulation complete for the year, according to the 
reports of R. G. Dun & Co., shows 31,822 insolvencies 
for 1932. The liabilities amount to $928,312,517. 
This record includes only the defaults of commer- 
cial concerns. Banking suspensions are tabulated 
separately and individual assignments of those not 
engaged in mercantile pursuits, are omitted. 

The next high-water mark in business de- 
faults was for the year 1931, when there were 28,285 
insolvencies recorded, with $736,309,102 of liabil- 
ities. The increase for 1932 over the preceding year 
was 3,537 in number, equal to 12.5 per cent, and 
$192,003,415 in the indebtedness, or 26.1 per cent. 
There also was an increase in both divisions of this 
record for 1931 over 1930. The fact of the matter 
is that business failures for the past three years have 
been successively higher for each year than for the 
preceding year, and have exceeded all previous 
records. 

It was during the last three months of 1932 
that a marked improvement in the failure record 
appeared. This was achieved in spite of a gain of 
396 failures in December over the November total 
of 2,073. 

Monthly and quarterly failures, showing num- 
ber and liabilities, are contrasted below: 

















-——-Number——_,, c ‘Liabiliti 
1932 1931 1930 1932 1931 
December ......-- 2,469 2,758 2,525 $64,188,643 $73,212,950 
November ....... 2,073 2,195 2,031 53,621,127 60,659,612 
October .......-. 2,278 2,862 2,124 52,869,974 70,660,436 
4th Quarter.... 6,815 7,315 6,680 $170,679,744 $204,532,998 
September .....-. 2,182 1,936 1,963 $56,127,634 $47,255,650 
peer er ree 2,796 1,944 1,918 77,031,212 53,025,132 
SPs Secusecdane 2,596 1,983 2,028 87,189,639 60,997,853 
3rd Quarter 7,574 5,863 5,904  $220,348,485 $161,278,635 
TURE cccccdecces 2,688 1,993 2,026 $76,931,452 $51,655,648 
ME ccctkaweecsve 2,788 2,248 2,179 83,763,521 53,371,212 
BS vtttineeoees 2.816 2,383 2,198 101,068,693 50,868,135 
2nd Quarter 8,292 6,624 6,403  $261,763,666 $155,894,995 
MO  ccccenciee 2,951 2,604 2,347 $93,760,311 $60,386,550 
February ........ 2,732 2,568 2,262 84,900,106 59,607,612 
January «--seeee 3,458 3,316 2,759 96,860,205 94,608,212 
1st Quarter.... 9,141 8,483 7,368  $275,520,622  $214,602,374 


The Index printed below is computed on the 
basis of the number of commercial insolvencies to 
each 10,000 firms in business in the United States: 


No. of No. of 
Business Business 
Year Failures Concerns Index 
FONG 6 0c 0060 Sagteccbsvecdcerés 31,822 2,076,580 153.2 
Wi 6 i tcde Chics Vinee aveuncawes 28,285 2,125,288 133.4 
Ge cacncreeredendadscandwene 26,355 2,183,008 120.7 
WR es cctvecccdvtdsdeieeeias 23,909 2,212,779 108.5 
WOR NS Cie dansedepavedadadéces 23,842 2,199,060 108.4 
RUPE s cldslkoctneeenaveced eawesece 23,146 2,171,700 109.3 
SO as hh ccbesnsadiddute teens 21,773 2,158,490 100.9 
RU scvecnsetaedasdanesus cute 21,214 2,113,300 100.4 
BOS 4 ci vndevcevetwscudedcatan 20,615 2,047,302 100.7 
Save ceens boca act ccbeoenes 18,718 1,996,064 93.8 
| MELEE eee Te eT ere rT ee 23,676 1,983,106 119.4 
Be ee ne 19,652 1,927,304 102.0 
ROMO c ve ctaddeeenediagucucoues 8,881 1,821,409 48.8 





INTERNA TIONAL 
MONEY MARKETS 


There were a few de- 


for a long time to seek 





velopments this week which 
disturbed somewhat the 
serenity of the national and 
international money mar- 
kets, but these were far 
overshadowed by the in- 
creasingly favorable aspects 
of the monetary situation, 
as such. Some perturbation 
was occasioned in European 
centers by the resumption of inflation talk in the 
United States Senate. The comments, made Tues- 
day, were clearly considered much more impressive 
in London, Paris, and other points in Europe than 
they were here. Little concern was manifested in 
the New York markets, as both major parties are 
definitely committed to a sound and sane mone- 
tary policy. 

The discussion in the Senate had an instant 
effect in the foreign exchange market, where a Euro- 
pean demand for francs, sterling and other curren- 
cies was manifested, with dollars offered in ex- 
change. The result was that dollars declined 
somewhat from the premium position they have 
enjoyed in the last three weeks. Whereas French 
GOLD ARRIVALS — guilders, belgas and 
EXPAND STOCKS wiss francs were at or near 
the lower gold points for 
some time, occasioning a heavy flow of gold to New 
York, these currencies advanced slightly in the mid- 
week session, and in some instances moved above 
the lower gold point. A reversal of the trend al- 
ready was apparent Thursday, and it is quite likely 
that the gold exchanges of Europe will again drop 
to the points where gold flows freely to this side on 
a bank profit basis. Gold continued to arrive in New 
York in large amounts this week, adding to the al- 
ready overlarge credit basis of this country. Ship- 
ments from England, France and Holland were 
conspicuous, while some substantial arrivals also 
came from India and from South American coun- 
tries. The Far East contributed small shipments. 

For the local money market one of the most 
significant incidents of the week was the publication 
of the bank statements called for by the Comptroller 
of the Currency in Washington, in the case of the 
national banking associations, and by the State 
Banking Superintendent, in the case of the State 
banks in New York. The year-end statements re- 
flected extraordinary liquidity in all cases, indi- 
cating that the large city institutions will continue 
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Talk of inflation in the United States again 
unsettles Europe. This eventuality not taicen 
seriously here, as it ts felt that both major 
parties favor sound monetary policy. Dollar 
lower in principal foreign markets. 


continues to arrive from abroad. Year-end 
city bank statements reflect high liquidity. 


profitable employment of 
their funds in the more con- 
servative money market out- 
lets. Deposits and resources 
were generally improved, as 
against the statements avail- 
able three months ago. Re- 
flecting the great liquidity 
of the banks, as well as the 
investment activities of in- 
surance companies, was a material advance in United 
States Treasury and Liberty bonds. . Equally im- 
portant was an excellent demand for a new issue of 
$5,000,000 utility bonds placed on the market, Thurs- 
day, by a comprehensive banking syndicate. 

In the local Stock Exchange money markets, 
trends and conditions were quite unchanged. Call 
coop paren inf] sete were quoted oily 
ACTIVE DEMAND actions, whether renewals or 
new loans. The commercial money market also 
showed no material change from the position cur- 
rent late last year. Commercial paper rates were 
1% to 1% per cent for prime names, all datings, 
while other names were 134 per cent. The supply 
of such paper is far under the actual and potential 
demand. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 


Wed. 
Jan. 4 
8.3314 
3.33t% 
8.9044 
3.903 
23.75 
23.80 
13.83 
13.85 
5.11% 
5.121% 
19.24 
19.25 
40.17% 
40.20 
8.15% 
8.1614 
17.25 
17.30 
18.15 
18.20 


Gold 


Tues. 
Jan. 3 


Mon. 
Jan. 2 


Thurs. Fri. Sat. 
Dec. 29 Dec. 30 Dec. 31 
3.31% 3.381% 3.321 
3.31% 3.381% 3.33 
3.90 3.90% 3.90% 
3.90% 3.90% 3.90% 
23.79 23.79 23.79 
23.81 23.81 23.81 
13.86 13.85 13.84% 
13.86%, 13.85% 13.85 
5.11% 5.11% 5.11% 
5.12 5.12% 5.12% 
19.23% 19.23%, 19.23% 
19.24%, 19.24 19.24% 
+. 40.17% 40.17 40.17% 
40.18 40.17% 40.18 
8.15 8.15 8.14% 
8.16 8.16 8.15% 
17.20 17.16 17.24 
17.21 A729 17.25 
18.14 18.11 18.15 
18.15 18.12 18.16 
17.07 27.42 17.14 17.15 
17.68 17.12 17.15 17.20 
52% -52%% 52% .52 -53 
525% -5256 -5256 ‘ 53 
3.03% 3.03% 3.03% 3.03% 
3.04 3.04 3.04 3.04 
2.644%, 2.64% 2.65% 
2.64% 2.65 2.66% 
88.00 88.00 88.43 
25.75 25.75 25.75 
Brazil, demand.... 7.25 7.25 7.25 
Chile, demand..... 6.13 6.13 6.13 
Uruguay, demand.. 47.56 47.50 47.50 
*Holiday 


Sterling, checks... 
Sterling, cables.... 
Paris, checks 
Paris, cables 
Berlin, checks..... 
Berlin, cables 
Antwerp, checks... 
Antwerp, cables... 
Lire, checks 

Lire, cables 
Swiss, checks 
Swiss, cables 
Guilders, checks. 
Guilders, cables... 
Pesetas, checks.... 
Pesetas, cables.... 
Denmark, checks... 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks.... 
Norway, cables.... 
Greece, checks.... 
Greece cables..... 
Portugal, checks... 
Portugal, cables... 
Australia, checks.. 
Australia, cables.. 
Montreal, demand. 
Argentina, demand. 


88.75 
25.20 
7.20 
6.00 
47.25 


DUN’S REVIEW 











GRAIN MARKETS STRONGER 


After an irregular Tuesday opening, grain 
prices on the Chicago Board of Trade scored a good 
middweek upturn to begin the new year. Crop news 
in wheat was bullish at the opening, including firm- 
ness at Liverpool, and private estimates of a sharp 
Kansas acreage reduction. The trading element, 
however, was wary. The leading cereal closed Yc. 
to %4c. lower. Currency inflation talk at Washing- 
ton and strength in foreign markets encouraged 
Chicago traders to accumulate wheat on the next 
day, while the dry Southwestern areas faced a 
weather forecast of fair and warmer. The demand 
broadened as trading progressed, and the close was 
near the top at an advance of 13c. to 1c. 

Corn showed independent strength Tuesday, 
closing a minor fraction higher, and followed this 
with a Wednesday advance of 4c. The advance in 
hog prices, light country receipts, and the strength 
in wheat helped along the midweek rise. 

Trading in oats was quiet and featureless, a 
Tuesday loss of %c. being more than cancelled next 
day. Rye, after a fractional opening loss, turned 
strong with wheat on Wednesday for a gain of 1%4c. 
to 156c. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat, 162,971,000, 
off 2,081,000; corn, 28,985,000, up 726,000; oats, 24,- 
524,000, up 35,000; rye, 7,946,000, up 36,000; barley, 
8,221,000, up 49,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. _ Fri. Sat. Mon. Tues. Wed. 
WHEAT Dec. 29 Dec. 30 Dec. 31 Jan. 2 Jan. 3 Jan. 4 
Meneniber. 16.65 ¢ sie vied ose le ee: i eee 43 
i AE a eames 444%, 45% 44% cee ial ae 
We Scie dovlceweaba’s 444% 45% 44% 44% 45% 
CORN 
TROCOMBOE oc codecs ccicces 22 22% 22% 22% 22% 
MAY cccsccsccccccccece 261% 2644 26% 26% 26% 
BE hes cerieerccsesacs 27% 281% 27% 27% 281g 
OATS 
December ......-eese0. 15% 15 15% 15% 15% 
ME Ca test ceivedacn se ges 16% 16% 16% 16% 1714, 
GO Sdbvoececcaceveess 17 17% 17% 17% 17% 
RYE: 
DOGRNE ois ccciccivcce 29% 30% 30 ean 36 30 
OS i x ae 2% 38% 33 woes «SMC 
MOC a oe kes 81% 82% «S45. Oc... «= RHG_C CA 
*Holiday 


The grain movement each day is given in the 
following table, with the week’s total, and com- 
parative figures for last year: 





———_ Wheat ——__,, Flour, Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

bo ee 234,000 24,000 1,000 244,000 
SNE 9 aivien.bcuscess¥ 05.06 errr pee 255,006 
WEE oeipeevesesteeeceses 6,000 128,000 5,060 228,000 
CE pc cbes sdtcccanavec 491,006 475,000 1,000 315,000 
DES ccsecneseecseesep. ‘“heakees:  “eeavaas |. «inane 0 ake ghee 
DORI inn kcccnencareceses 4915,000 181,000 7,000 453,000 
WE kde ccicvccasccves 2,468,000 808,060 14,000 1,495,000 
TAGE WOR cceccacovecevee 2,612,000 904,000 18,000 1,710,000 


*Holiday tTwo Days 


COLLECTION CONDITIONS 


BALTIMORE Although collections still range from 
fair to slow, there are more reports of prompt re- 
mittances than a month ago. 

BOSTON Collections in wholesale lines still are 
slow, but retail payments have improved. Boston 
department stores report 47.5 per cent of regular 
accounts outstanding November 1 collected during 
that month, as compared with 43.4 per cent a year 
ago. New England department stores reported an 
improvement of 1.5 per cent in November. 
CHICAGO The unexpectedly good response to 
clearance sales held during the week has brought 
retail collections up to a higher average than a week 
ago and above last year’s level. 

CINCINNATI Increased receipts from holiday trad- 
ing have been reflected in improved collections in 
most lines. 

CLEVELAND A good holiday business and the fav- 
orable response to special January sales have re- 
sulted in retail collections assuming a better trend 
than last year’s showing. 

DALLAS The general collection situation is more 
favorable than at this time a year ago. 

DETROIT The moderate improvement in collections 
has brought the average up to fair to good. 

LOS ANGELES Retail collections are better than 
they were a week ago, but wholesale payments con- 
tinue to drag and are generally slow. 

NEWARK The encouraging improvement in collec- 
tions in this district has raised the average above 
that of comparative period a year ago. 
PHILADELPHIA There has been some evidence of 
moderate betterment in collections. In many retail 
stores there was a noticeable trend toward heavier 
late Christmas buying than last year, and this has 
been reflected in easier collections. 


PITTSBURGH There has been no improvement of 
consequence in collections in this district, the aver- 
age continuing slow. 

RICHMOND Local mercantile collections continue 
slow, especially in retail lines. 

ST. LOUIS Collections as reported by both whole- 
sale and retail houses are considerably below normal 
for the season. 

TOLEDO Current collections are maintaining the 
better trend of the past few weeks. 

TWIN CITIES (St. Paul-Minneapolis) Collections in 
some localities have shown a slight improvement, 
but the general average is fair to slow. 











INTERNATIONAL TRADE DIRECTORY 


This concern invites correspondence from 
American importers 








BAKERS’ MACHINERY 
Daub & Verhoeven. Mfrs. of Dough Knead- 
ing Machines and Cake Mixers, 
Tilburg (Holland), Koestraat 216. 


JANUARY 7, 1933 15 


FRANK G. BEEBE 
President 


SAMUEL J. GRAHAM 
Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street - - - - - “ 





NEW YORK 





CHEMICAL 
BANK 


TRUST GOMPANY 
165 Broadway, New York 
Established 1824 


STATEMENT OF CONDITION 
At the close of business, December 31, 1932 


ASSETS 


Cash and Due from Banks. $82,451,573.08 
U. S. Bonds and Certificates 113,941,482.59 


Bankers’ Acceptances and Demand 
Loans. 65,056,426.77 


Eligible Paper and Short Term Notes__.__ 35, 966,954.21 
State and Municipal Bonds_—_SE Ss 2:1, 002,606.64 
Other Bonds and Investments.__ > 8, 156,351.06 
Loans and Discounts 75,566,777.10 
Banking Houses 1,226,792.54 
Credits Granted on Acceptances_____._ 19,840,930.29 
Other Assets 2,031,254.64 




















$425,241,148.92 


LIABILITIES 

Capital Stock _____$21,000,000.00 
Surplus___..-____ 40,000,000.00 
Undivided Profits 5,412,501.73 $66,412,501.73 
Dividend Payable January 3rd, 1933___ 945,000.00 
Reserved: Taxes, Interest, etc... -—»-_ 12,79 4,809.60 
Acceptances Outstanding 20,355,778.82 
Other Liabilities 275,206.29 
Deposits: 

Individuals $228,565,783.25 

Banks 95,892,069.23 324,457,852.48 


$425,241,148.92 














Charter Member New York Clearing House Association 
Member Federal Reserve System 








